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.E.N. Molino Papel Higiénico (02) 2397467 - 2302480 Torre Country Ciub,
Egﬂmglgﬁ) igzgy - 407413 407534 U.E.N. Productos Escolares y de Oficina ALPES Chacato, Caracas 1050.
Nefor Tedfonos (041) 332419 - 332406 - 332428 M A N PA Apartado Postal 2046 Caracas 1010-A Venezusla
Telfono (02) 9012311

Telgfonos {043) 401357 - 401341
U.E.N. Planta Bolsas. U.E.N. Transportes ALPES
Teléfonos (043} 401100 - 401072 Teksfonos (043) 474910 -
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Caracas June 7th, 20u_

Internet: hitp://www.manpa.com.ve

PROCESSED

Office of International Corporate Finance (/ JUN 18 2004

Division of Corporation Finance _ THOMS 1.
Securities and Exchange Commission ’ : FINANCIAL
450 Fifth Street, N.W. S :

Washington DC 20549

LI .

— (o )

U.S.A.

go &
Attention:  Special Counsel e & m
Office of International Corporate Finance S
SR
-2, <
Manufacturas de Papel, C.A. (MANPA) S.A.C.A. mr Ty
Rule 12g3-2 (b) File N° 82-4240 zz * O

The enclose information is being furnished to the Securities and Exchange Commission
(The “SEC") on behalf of Manufacturas de Papel, C.A. (MANPA), (the "Company”) pursuant
to the exemption from the Securities Exchange Act of 1934 (the “Act”) afforded by Rule

12g3-2 (b) thereunder.

This information is being furnished under paragraph (1) of Rule 12g3-2 (b) with the
understanding that such information and documents will not be deemed to be “filed” with
the SEC or otherwise subject to the liabilities of Section 18 of the Act and that neither this
letter nor the furnishing of such information and documents shall constitute an admission

for any purpose that the Company is subject to the Act.

ry trulg( yours,

Kindly acknowledge receipt of the foregoing by stamping and returning the enclosed copy
ticia Level
Corporate Planning Manager

of this letter.
Fax N° 58-212-9012317

Phone No 58-212-9012245

Nan fart irme Ade Parnal O A INANPAY S A VA
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N3 &,
The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuelé’t’i{zgiti;gm;_r;&?f

legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 8, and with the Sixth Court of

~ First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the

Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful

transiation into the English Language reads as follows:
[Letterhead of MANPA]

Caracas, May 19, 2004.

A

Messrs.
NATIONAL SECURITIES AND EXCHANGE COMMISSION
City.-

Attention: Lucia Salvatierra

ol
1
A

N om

In answer to your correspondence dated May 13, 2004 requesting anfexplanramtion of the
net income amounting to Bs.22,642,841 million for the year 2003 taken as a base for
decreeing dividends which differs from the net income of the audited financial
statements for the year 2003 amounting to Bs.27,887 million in Note 14, we do hereby
make known that the calculation made is as follows:

AUDITED FINANCIAL STATEMENTS IN CONSTANT BOLIVARS AT DECEMBEIi
2003

» Income before taxes MBs.35,720,111

' Less Income tax provision . MBs.(9,228,222)
Less Participation in results from subsidiary and affiliate MBs.(3,358,782)
Less Minority interests _ MBs.(263,838)
Less Statutory particfpation MBs.(226,428)

MBs.22,642,841



The income amounting to Bs.27,887 million as indicated in Note 14 cor?i;é'ﬁ‘omgsc

MANPA without the shareholder’s equity participation in affiliates.

In regard to other requirements, attached please find:

e

Aot

-° Updated list of company shareholders in alphabetic order, with Identity Card

-and/or RIF (tax registry number), with number of shares and shares percentage.

- Single financial statements of MANPA at 12/31/2003 with shareholder’s equity

participation.
Having no further matter to discuss,
Sincerely,
Leticia Level (signed) lllegible.

Corporate Planning Manager.

Phone 901 2335 Fax 9012317
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A
BALANCE SHEET
AT DECEMBER 31, 2003
IN CONSTANT BOLIVARS AT DECEMBER 31, 2003

(Stated in thousand bolivars)

ASSETS
CURRENT ASSETS:
‘Cash and cash equivalents
Bills and accounts receivable, net
Advances to suppliers and others
l-nventories —net

Expenses paid in advance

12,604,692
62,467,467
2,996,080
41,781,075
571,937

Total current assets
LONG-TERM SPARE PARTS INVENTORY
INVESTMENTS IN AFFILIATES — Net
PROPERTY, PLANT AND EQUIPMENT — Net

120,421,251

8,302,703
244,879;,959
161,478,696




LEGAL ADVISORY OFFICE

TORRE COUNTRY CLUB PISO 13

PRESENT.-

Dear sirs:

Attached please find list of shareholders in alphabetical order, with I.D. Cards and
shares percentage. Dra. Nélly Gonzalez requested such list.

Should you have any further request please do not hesitate to contact us.
Sincerely,

VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL

TRANSFER AGENT MANAGEMENT

BEATRIZ SERRAO (signed) lllegible.

Translator's note:

At the bottom margin there is a wet seal that reads as follows: “Received. May 18,
2004. Manufacturas de Papel, C.A.” At the upper right margin of each folio originally
written in Spanish there is a wet seal that reads as follows: “National Securities ad

Exchange Commission. 2004 May 20 PM‘3:O3. FILE RECEIVED.”

The foregoing is the true and exact translation of the attached original document IN
WITNESS WHEREOF | have hereunto set my hand and affixed my seal in Caracas,
today, May 31%, 2004.

J HERNA

CERUFIED'PUBLIC TRANSE SN
- e k&‘/f”

S g \r‘m‘f'\fi o
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Caracas, 19 de Mayo de 2004,

Sefiores

COMISION NACIONAL DE VALORES
Ciudad.-

Atencion: Lucia Salvatierra

En respuesta a su correspondencia de fecha 13 de mayo de 2004 en la que nos solicitan una
explicacidn de la utilidad neta de MBs. 22.642.841 del afio 2003 tomada como base para el
decreto de dividendos de la cual difiere de la utitidad neta de los estados financieros auditados
del afio 2003 de Bs. 27.887 millones en la nota 14, le informamos a continuacion el cdiculo
realizado:

ESTADOS FINANCIEROS AUDITADOS
EN BOLIVARES CONSTANTES DE DICIEMBRE 2003

Utilidad antes de Impuesto MBs. 35.720.111
Menos Provision ISLR MBs. (9.228.222)
Menos Participacién en

Resultados de Filial y Afiliada MBs. (3.358.782)
Menos Intereses Minoritarios MBs. (263.838)
Menos Participacion Estatutaria MBs. (226.428)

MBs. 22.642.841

La utilidad de Bs. 27.887 millones reflejada en la nota 14 corresponde a MANPA sin [a
participacién patrimonial en filiales.

Con relacidn a los otros requerimientos, anexo encontrara:

- listado Actualizado de accionistas de la sociedad, por orden alfabético, con cedula de
identidad y/o Rif, con nimero de acciones y porcentaje accionario.

- Estados Financieros individuales de MANPA al 31/12/2003 con participacién patrimonial.

Sig mas que agregar y su disposicién

Gerente de Planificacién Corp.

Hevel@manpa.com.ve %
Teléfono 901 23 35 Fax 901 23 17

M dFm st iena A Darmal (O A INANIDAY © A MDA



BALANCE GENERAL, 31 DE DICIEMBRE DE 2003

EN BOLIVARES CONSTANTES DEL 31 DE DICIEMBRE DE 2003 . “{ . o s ,,_\:‘;ix
(Expresados en miles de bolivares) S R
ACTIVO
ACTIVO CIRCULANTE:
Efectivo y equivalentes de efectivo 12.604.692
Efectos y cuentas por cobrar - neto 62.467.467
Anticipos a proveedores y otros 2.996.080
Inventarios - neto : 41.781.075
Gastos pagados por anticipado 571.937
Total activo circulante 120.421.251
INVENTARIO DE REPUESTOS A LARGO PLAZO 8.302.703
INVERSIONES EN AFILIADAS - Neto 244.879.959
PROPIEDADES, PLANTA Y EQUIPO - Neto 161.478.696
TOTAL 535.082.609
PASIVO, INTERESES MINORITARIOS Y PATRIMONIO
PASIVO CIRCULANTE:
Pagarés y sobregiros bancarios 10.620.000
Porcién circulante de obligaciones y papeles comerciales 5.460.600
Documentos por pagar 1.222.731
Cuentas por pagar 41.717.997
Dividendos por pagar 5.178.987
QGastos acumulados por pagar 6.881.083
Impuestos por pagar 6.690.210
Total pasivo circulante 77.771.608
APARTADO PARA PRESTACIONES DE ANTIGUEDAD 6.918.933
OTROS PASIVOS Y CREDITOS DIFERIDOS 28.994
Total pasivo 84.719.535
PATRIMONIO - Segin estado financiero adjunto 450.363.074

TOTAL 535.082.609




»

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.

ESTADO DE RESULTADOS

POR EL ANO TERMINADO EL 31 DE DICIEMBRE DE 2003

EN BOLIVARES CONSTANTES DEL 31 DE DICIEMBRE DE 2003
(Expresados en miles de bolivares, excepto utilidad neta por accidn)

VENTAS NETAS
COSTO DE VENTAS

UTILIDAD BRUTA

GASTOS DE VENTAS
GASTOS GENERALES Y ADMINISTRATIVOS

UTILIDAD EN OPERACIONES

OTROS INGRESOS (EGRESOS):
Provisién para inversiones
Pérdida en inversiones temporales
Pérdida neta en contrato de cobertura en moneda extranjera
Utilidad en venta de activos
Impuesto al débito bancario

Otros - neto

INGRESO (COSTO) INTEGRAL DE FINANCIAMIENTO:
Intereses gastos
Intereses sobre inversiones temporales
" Diferencias en cambio - neto
Resultado monetario del ejercicio (REME)

UTILIDAD ANTES DE IMPUESTOS

PROVISION PARA IMPUESTOS
Impuesto sobre 1a renta

UTILIDAD ANTES DE PARTICIPACION EN RESULTADOS
DE FILIAL Y AFILIADA

PARTICIPACION EN RESULTADOS DE FILIAL Y AFILIADA

UTILIDAD NETA

UTILIDAD NETA POR ACCION (2.294.009.424 acciones promedio)

307.582.537

209.452.321

__ 98130216

20.096.690

11.415.418
31.512.108

66.618.108

(3.508.095)
(23.083.167)
(365.888)
679
(4.032.729)

(5.058.300)

(36.047.500)

(5238.352)
394.539
2.881.225

3.851.012

1.888.424

32.459.032

9.046.185

23.412.847

(543.578)

22869269

9,97
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VENEZOLANO

A Caragas, 17 de Mayo de 2004
RE‘:—K“"‘ [N
SENORES:
MANUFACTURAS DE PAPEL “MANPA”
DIRECCION DE ASESORIA LEGAL
TORRE COUNTRY CLUB PISO 13
PRESENTE.-
ATN: DR. ANGEL RAMIREZ

Estimados sefiores:

Anexo a la presente, le estamos enviando Listados de Accionistas en orden
alfabético, con No. de cédula y porcentaje accionario. El mismo fue solicitado por la Dra.
Nelly Gonzilez.-

Sin mas a que hacer referencia, quedamos de Uds:

ATENTAMENTE
VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL
GERENCIA AGENTE DE TRASPASOS

" "RECTBIDO - ;/ o S\ %
1§ MAY 2004 \\ I
MANUFACTURAS DE PAPEL, C.A. , -
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The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuelan citizen,~-~<-.‘$?~""’w

legal age and domiciled in Caracas, bearer of ldentity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic 6f Venezuela No. 35886, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful -

translation into the English Language reads as follows:

[Letterhead of Manpa])

Caracas, May 18, 2004.

Messrs.

NATIONAL SECURITIES AND EXCHANGE COMMISSION
Public Offer of Securities

City.~

Attention: Dr. Aida Lamus

0S4 V01 W
Q3A1303d

£
i

JINYHIS JLVH04H0D
HOILYHY31H 40 3031440

Dear sirs:

¥

Attached hereto please find one (1) original and three (3) copies of the né-wspaper ad
corresponding to Issuance 2003-1 of Commercial Papers at bearer of Manufacturas de
Papel, C.A. (MANPA) S.A.C.A.

Should you have any further question please do not hesitate to contact me,

Sincerely,

Leticia Level (signed) lllegible.

Corporate Planning Manager.

llevel@manpa.com.ve

Phone 801 2335 — 901 22 45

Fax 901 2317

-[Logotype of Manpal
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Caracas, May 18, 2004 S

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
Authorized Capital Bs.45,880,188,480.00
Capital Paid-in Bs. 22,940,094,240.00
Subscribed Capital Bs.22,940,094,240.00

PUBLIC OFFER OF COMMERCIAL PAPERS AT BEARER

ISSUANCE 2003-1 |
The authorization granted by the National Securities and Exchange Commission for the
present Issuance was registered with the National Securities and Exchange Registry as
of October 30, 2003 as per Resolution No0.129-2003 for an amount up to
Bs.8,000,000,000.00 or its equivalent in US dollars and will be in effect for one (1) year
from the date of issuing the first series.
The General Shareholders’ Meeting of Manufacturas de Papel, C.A. (MANPA) S A.C A.
held on April 25, 2003 approved and empowered the Board of Directors to set the terms
aﬁd conditions of issuance. The Board of Directors authorized the Issuance and Public
Offer of Commercial Papers in its meeting No. 804 held on June 27, 2003.
On May 18, 2004 MANPA Finance Corporate Vice-President by the powers vested upon
him by meeting of the Board of Directors held on June 27, 2003 agreed the issuance of
the present series:
TOTAL AMOUNT OF SERIES ill
Bs.3,000,000,000.00

The present series is represented by a Sole Bond amounting to Bs.3,000,000,000.00
which will be under custody at the office premises of Venezolano de Crédito, S.A,,
Banco Universal in its capacity as Custody Agent which in turn will issue Negotiable
Custody Certificates equal to the number of investors the series may own.

The Common Representative of Holders: Venezolano de Crédito, S.A., Banco Universal

PLACEMENT PRICE: At discount YIELDING
PLACE AND DATE OF. ISSUANCE: ***%
Caracas, May 27, 2004

MATURITY DATE: 360-day basis



Caracas, September 24, 2004
TERM: 120 days

: AMOUNT OF INVESTMENT: Par value payable upon maturity
CLAVE, SOCIEDAD CALIFICADORA DE RIESGO, C.A. Category "A" Sub-category A2
CLASIFICADORES ASOCIADOS S8&S, C.A. SOCIEDAD CALIFICADORA DE RIESGO

Category A: Sub-category A2

Payment place: The par value of these bonds will be paid when due at MANPA office
premises situated in Avenida Francisco de Miranda, Torre Country Club, piso 11,
Chacaito, Caracas, Phone 901-2335 — 901-2245.
The minimum amount of investment cannot be less than One Hundred Thousand
Bolivars (Bs.100,000.00).
PLACEMENT AT BIGGER EFFORTS
PLACEMENT AGENT
VALORES VENCRED
CASA DE BOLSA, S.A.
[address]
Please request the aforementioned Placement Agent the aforementioned Issuance
Prospectus authorized by the Nationai Securities and Exchange Commission. Primary
placement of bonds will begin on May 27, 2004 and have a term of 15 continuous days.

Translator's note:

At the upper right margin of both the letter and the public offer there is a wet seal that
reads as follows: "National Securities and Exchange Commission. 2004 May 18 PM
2:41. FILE RECEIVED."

The foregoing is the true and exact translation of the attached document IN WITNESS
WHEREOF | have hereunto set my hand and affixed my seal in Caracas, today, May
27'", 2004.

JUBITHBERNANDEZ MORA__))
CERTMFIED PUBLIC TRANSIATQR/

b \,\ff":bs I Mr\&j v
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fCaracas, 18 de Mayo de 2004.

SENORES

COMISION NACIONAL DE VALORES
Oferta Publica de Titulos Valores
Ciudad.-

Atencién: Dra. Aida Lamus

Estimados sefiores:

Anexo a la presente sirvase encontrar un (01) original y tres (3) copias del Aviso
de Prensa correspondiente a la emision 2003- de Papeles Comerciales al

By

;% \‘P portador de Manufacturas de Papel C.A (MANPA), S.A.C.A.
'.Q‘;?"i?,‘ .
\§/ Sin mas que agregar y a su disposiciéon para cualquier aclaratoria adicional,
'
Atentamente,
Leticia Level

-Gerente de Planificacion Corporativa
llevel@manpa.com.ve

- Tel. 901.2335/ 901.2245

'/Fax 901.2317

a\
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; ey MANUFACTURAS DE PAPEL, C.A.
MANPA (MANPA) S.A.CA.
V Capital Autorizado: Bs. 45.880.188.480,00
ol ot w12y 1 R BRI

OFERTA PUBLICA DE PAPELES COMERCIALES AL PORTADQR
EMISION 2003-1 ;

La autorizacién otorgada por 1a Comisién Nacional de Valores para la presente Emision fue inscrita en el Registro Nacional de Valores el 30
de Octubre de 2.003 segin Resolucion No. 129-2003, por un monto méximo de Bs. 8.000.000.000,00 y tendra vigencia de un (01) afio,
contados a partir de la emision de la primera serie.

La Asamblea General Ordinaria de Accionistas de Manufacturas de Papel, C. A. (MANPA) S. A. C. A, celebrada el 25 de Abril de 2.003
aprobd y faculto a la Junta Directiva para la determinacién de los términos y las condiciones de la emisidn. La Junta Directiva autoriza la
Emisién y Oferta Publica de Papeles Comerciales en su sesion No.904 celebrada el 27 de Junio de 2.003

El Vicepresidente Corporativo de Finanzas de MANPA, el 18 de mayo de 2.004, mediante atribuciones conferidas en reunion de Junta
Directiva del 27 de Junio de 2.003, acordd la emision de la presente serie:

MONTO TOTAL DE LA SERIE III
BS. 3.000.000.000,00

La presente serie esta representada por un Titulo Unico por el monto de Bs. 3.000.000.000,00, ¢l cual estara en custodia en las
oficinas de Venezolano de Crédito, S.A., Banco Universal en su cardcter de Agente Custodio, quien a’'su vez emitira Certificados
de Custodia Negociables iguales al nimero de inversionistas que posea la serie.

El Representante Comin de los Tenedores: Venezolano de Crédito, S.A., Banco Universal

PRECIO DE COLOCACION: A descuento

RENDIMIENTO
LUGAR Y FECHA DE EMISION: Caracas, 27 de Mayo de 2004 %
, FECHA DE VENCIMIENTO:Caracas, 24 de Septiembre de 2004 Base 360 Dias
- PLAZO: 120 dias
. FORMA DE PAGO: Valor Nominal pagadero al vencimiento

CLAVE, SOCIEDAD CALIFICADORA DE RIESGO, C.A. Categorfa “A” Subcategorfa “A2”
3 CLASIFICADORES ASOCIADOS S&S, C.A Categoria “A” Subcategoria “A2”»

Lugar de Pago: E! valor nominal de estos titulos serdn pagados a su vencimiento en las oficinas de MANPA situadas en la avenida
Francisco de Miranda, Torre Country Club, piso 11, Chacaito, Caracas. Teléfono: 901.23.35 - 901.22.45.

El monto minimo de la inversién no podré ser inferior a Cien Mil Bolivares (Bs. 100.000,00)
COLOCACION A MAYORES ESFUERZOS
AGENTE DE COLOCACION

VALORES VENCRED
CASA DE BOLSA, S.A.

Avenida Alameda, San Bernandmo, Venezolano de Crédito, S.A., Banco Universal, Piso 1, ala Oeste
* Telfs: 806.68.60 806.68.71
Solicite el Prospecto de la Emision, autorizado por la Comisién Nacional de Valores, al Agente de Colocacion antes sefalado.
La colocacion primania de los titulos se iniciard el 27 de Mayo de 2.004, con un plazo de 15 dias continuos.

i
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The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuelarwsatlzan“of
legal age and domiciled in Caracas, bearer of ldentity Card No. 6508585: ”I;ubhc
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 86873, DO HEREBY CERTIFY:

A document in the Spanish Language has been submitted to me whose faithful

transiation into the English Language reads as follows:

[Letterhead of Manpa]
Caracas, May 18, 2004

Messrs.
NATIONAL SECURITIES AND EXCHANGE COMMISSION i
‘sl foecrd
. — @
City.- %g = o
e & g
Attention: Dr. Aida Lamus %’5‘5 = fi;
. = fonn i}
Dear Sirs: g 3
F3E >

Attached hereto please find the certification of the conditions and fashions an?i otﬂgrs@'r
the Third Series of Issuance of Commercial Papers 2003-1 at bearer of Maﬁufacﬁﬁas de
Papel C.A. (MANPA) S.A.CA.
Having no further matter to discuss, please do not hesitate to contact us.
- Sincerely,
Leticia Level (signed) lllegible.
Corporate Planning Manager.
lleve|i@manpa.com.ve
Phone 901 2335 - 901 22 45
Fax 901 23 17
Caracas, May 18, 2004.
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CERTIFICATION ‘ el DAY
I, Juan Antonic Lovera, a Venezuelan citizen, of legal age, of this domicile, bearer of
[dentity Ca.rd No0.5534882, acting in my capacity as Finance Corporate Vice-President of
MANUFACTURAS DE PAPEL, C.A. (MANPA) S A C.A. and pursuant to the powers
vested upon me by record of the Board of Directors dated June 27, 2003 do hereby
declare that:

The conditions, fashions and others for the Third Series of issuance of Commercial
Papers 2003-I are the following:

Securities:

‘Commercial Papers at Bearer.

Total amount authorized for issuance:

Eight Thousand Million Bolivars (Bs.8,000,000,000.00).

Total amount of the Third Series:

Three Thousand Million Bolivars (Bs.3,000,000,000.00).

Type of Placement: '

Placement at bigger efforts, acting as placement agent.

Valores Vancred Casa de Bolsa, S.A.

This series is represented by a Sole Bond amounting to Bs.3,000,000,000.00, which is
in custody at the office premises of Venezolano de Crédito, S.A., Banco Universal, in its
capacity aé Custodian Agent, which in charge will issue Negotiable Custody Certificates
equal to the number of Investors owning the series.

Place and date of issuance: Caracas, May 27, 2004.

Maturity Date:

Caracas, September 24, 2004

Term:

120 days.

Placement price:

At discount.

Yielding:



‘The corresponding yielding of securities will be set with two {2) days prior the date of
beginning the placement, which will be published by a newspaper ad on the day of
placement. [t will be calculated based on a mohth of thirty (30) days, year of three
hundred sixty (360) days.

Payment place:

Securities par value will be paid at maturity upon submission of custody certificate at the
business premises of Manufacturas de Papel, C.A. (Manpa) S.A.C. A. situated in
Avenida Francisco de Miranda, Torre Country Club, Psio 11, Chacaito — Caracas,
Phone 9012245.

It is hereby understood that primary placement of series which characteristics have been
described will be carried out on May 27, 2004 and the regulations in effect regarding
capital market and particularly, in regard to the “Standards Related to Issuance, Public
Offer and Negotiation of Commercial Papers” issued by the National Securities and
Exchange Commission shall be complied with.

Offer term:

Fifteen (15) continuous days from May 27, 2004.

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.

Juan Antonio Lovera (signed) lllegible.

Finance Corporate Vice-President.

lovera@manpa.com.ve

Pone 901 2335 Fax: 901 2317

Translator's Note:

At the upper right margin there is a wet seal that reads as follows: "National Securities

and Exchange Commission. 2004 May 18 PM 2:40 FILE RECEIVED.”

The foregoing is the true and exact translation of the attached document IN WITNESS

WHEREOF | have hereunto set my handﬂnd afﬂxed my seal in Caracas, today, May
th \a "?\*

277, 2004. S
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¢/ Caracas, 18 de Mayo de 2004. Co
re
SENORES _
COMISION NACIONAL DE VALORES
Ciudad.-
Atencién: Dra. Aida Lamus
5 Estimados sefiores:
7\
B

1 Anexo a la presente sirvase encontrar la certificacién de las condiciones y
modalidades y demas para la Tercera Serie de la emisién de Papeles Comerciales
¥/ 2003-l al portador, de Manufacturas de Papel C.A.(MANPA), S.A.C.A.

4

N

Sin més que agregar y a su disposicion para cualquier aclaratoria adicional,

Atentamente,

Leticia Level
Gerente de Planificacion Corporativa
llevel@manpa.com.ve

Tel. 901.2335/ 901.2245
Fax 901.2317

e e s TN N A IN AANITYAYN Y A 7N A



Y

Caracas, 18 de mayo de 2004.

CERTIFICACION

Yo, Juan Antonio Lovera, venezolano, mayor de edad, de este domicilio, titular de la
Cédula de Identidad N° 5.534.882, actuando en mi caracter de Vicepresidente
Corporativo de Finanzas de MANUFACTURAS DE PAPEL, C.A. (MANPA) S AC.A. yde
acuerdo a las atribuciones conferidas a mi persona segun acta de Junta Directiva de

fecha 27 de junio de 2003 declaro:

Las condiciones, modalidades y demas para la Tercera Serie de la emision de Papeles

Comerciales 2003-t son las siguientes:
Titulos:

Monto total autorizado de la emision:

Monto total de la Tercera serie :

Tipo de colocacién:

Papeles Comerciales al Portador

Ocho Mil Millones de Bolivares con
00/100 (Bs. 8.000.000.000,00)

Tres Mil Millones de Bolivares
{Bs. 3.000.000.000,00)

Colocaciébn a mayores esfuerzos,
actuando como agente de colocacion:
Valores Vencred Casa de Bolsa S.A.

Esta serie esta representada por un Titulo Unico por el monto de Bs. 3.000.000.000.00,
el cual estard en custodia en las oficinas de Venezolano de Crédito, S.A., Banco
Universal en su caracter de Agente Custodio, quien a su vez emitira Certificados de
Custodia Negociables iguales al numero de Inversionistas que posea la serie.

Lugar y fecha de emisidn:
Fecha de vencimiento:
Plazo:

4

\B\Precio de la colocacién:
\

b A~ r~F orae A ) AN

Caracas, 27 de mayo de 2004
Caracas, 24 de septiembre de 2004
120 dias

A descuento

N INAANITIDOAY O A ™A



Rendimiento: El respectivo rendimientS™ de" los ‘tifulos, =
se fijara con dos [02L'dias’ ide’
anterioridad a la fecha de inicio de la
colocaciéon, la cual sera publicada
mediante aviso de prensa, el dia de la
colocacion. El mismo se caiculard en
base al mes de treinta (30) dias, afio de
trescientos sesenta dias (360)

Lugar de pago: El Valor Nominal de los titulos, serén
pagados & su vencimiento, contra
presentacion del certificado de custodia,
en las oficinas de Manufacturas de
Papel, C.A..(Manpa) S.A.C.A. ubicadas
en la Avenida Francisco de Miranda,
Torre Country Club, Piso 11, Chacaito -
Caracas, Teléfono 9012245

Queda entendido que la colocacidén primaria de la serie cuyas caracteristicas se han
descrito se realizara el 27 de mayo de 2004 y que debera cumplirse a este respecto la
normativa existente en materia de mercado de capitales y especificamente, a lo
dispuesto en las “Normas Relativas a la Emisién, Oferta Publica y Negociacion de
Papeles Comerciales” Emanadas de la Comisién Nacional de Valores.

Plazo de oferta: Quince (15) dias continuos a partir del 27
de mayo de 2004.

MANUFACTURAS DE PAPEL, C.A. (MANPA) SACA

Vicepresidente Corporativo de Finanzas
jlovera@manpa.com.ve
s\Teléfono: 901 23 35 FAX: 901 23 17
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